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Abstract 
The line dividing the Confederate battlefront and homefront was always extremely blurred, and this 
blurring, though initially a source of strength, contributed significantly to the South losing the Civil War. 
While fighting the war, the Confederacy faced a terrible handicap which the Union did not: the vast 
majority of the war's battles happened on its own soil. At first, this situation galvanized Southerners. But 
as the war dragged on, concern for their families as well as the very real costs of war—Confederate 
soldiers were nearly three times as likely to die as Union soldiers—encouraged a total of around 103,000 
Confederates to desert. And the Yankee waging of total war intensified the effects of the divisive 
Southern class structure and of the collapse of Confederate patriotism, compounding the dejection of the 
South. This paper explores Confederate psychological suffering at home—as told through letters, songs, 
memoirs, and Union military court records—in order to understand the demoralizing effects of total war 
and how they led to Union victory. 
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³:KHQ7KLV&UXHO:DULV2YHU´
7KH%OXUULQJRIWKH&RQIHGHUDWH%DWWOHIURQWDQG
+RPHIURQWGXULQJWKH&LYLO:DU
6RSKLH+DPPRQG
:KLOH ILJKWLQJ WKH &LYLO :DU WKH
&RQIHGHUDF\ IDFHG D WHUULEOH KDQGLFDS WKH YDVW
PDMRULW\ RI WKHZDU¶V EDWWOHV KDSSHQHG RQ LWV RZQ
VRLO'HVSLWH *HQHUDO 5REHUW ( /HH¶V DWWHPSWV WR
WUDQVLWLRQ WRDQRIIHQVLYHZDUYHU\ IHZVLJQLILFDQW
EDWWOHVWRRNSODFHLQWKH1RUWK$WILUVWWKLVVLWXDWLRQ
JDOYDQL]HG6RXWKHUQHUV7KH\VWURQJO\IHOWWKHPRUDO
LPSHUDWLYH WRGHIHQG WKHLUKRPHVDQGIDPLOLHVDQG
PHQHQOLVWHGLQWKH&RQIHGHUDWH$UP\LQGURYHV%\
WKHHQGRIWKHZDUSHUFHQWRIWKH6RXWK¶VZKLWH
PHQ RI HOLJLEOH DJH KDG VHUYHG :RPHQ RQ WKH
KRPHIURQW EHJDQ WKH ZDU LQYHVWHG LQ WKH SDWULRWLF
LGHDOV SURSDJDQGL]HG E\ WKH 6RXWK¶V QHZZDYH RI
SURZDUOLWHUDWXUHDQGPXVLFEXWVRRQPDQ\SOHDGHG
ZLWKWKHLUPHQWRUHWXUQKRPH$VWKHZDUGUDJJHG
RQFRQFHUQIRUWKHLUIDPLOLHVDVZHOODVWKHYHU\UHDO
FRVWVRIZDU²&RQIHGHUDWHVROGLHUVZHUHQHDUO\WKUHH
 /H$QQ:KLWHVDQG$OHFLD3/RQJ³,QWURGXFWLRQ´LQ
2FFXSLHG:RPHQ*HQGHU
0LOLWDU\2FFXSDWLRQDQGWKH$PHULFDQ&LYLO:DUHGLWHGE\
/HH$QQ:KLWHVDQG$OHFLD
3/RQJ%DWRQ5RXJH/RXLVLDQD6WDWH8QLYHUVLW\3UHVV

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WLPHVDVOLNHO\WRGLHDV8QLRQVROGLHUV²HQFRXUDJHG
D WRWDO RI DURXQG  &RQIHGHUDWHV WR GHVHUW
$OLFH %DXPJDUWQHU HPDLO PHVVDJH WR DXWKRU
1RYHPEHU   7KH<DQNHHZDJLQJ RI WRWDO
ZDU LQWHQVLILHG WKHHIIHFWV RI WKHGLYLVLYH6RXWKHUQ
FODVV VWUXFWXUH DQG RI WKH FROODSVH RI &RQIHGHUDWH
SDWULRWLVPFRPSRXQGLQJWKHGHMHFWLRQRIWKH6RXWK
, DUJXH WKDW WKH OLQH GLYLGLQJ WKH &RQIHGHUDWH
EDWWOHIURQW DQG KRPHIURQW ZDV DOZD\V H[WUHPHO\
EOXUUHG DQG WKDW WKLV EOXUULQJ WKRXJK LQLWLDOO\ D
VRXUFH RI VWUHQJWK FRQWULEXWHG VLJQLILFDQWO\ WR WKH
6RXWK ORVLQJ WKHZDU 7R WKLV HQG , ZLOO H[DPLQH
HDUO\&RQIHGHUDWHSURSDJDQGDDQGHVSLRQDJHOHWWHUV
EHWZHHQVROGLHUVDQGWKHLUZLYHVDQGWKHH[SHULHQFHV
RIZRPHQVXEMHFWHGWRWKHGHSUHGDWLRQVRIWRWDOZDU
$W ILUVW &RQIHGHUDWH SURSDJDQGLVWV
VXFFHHGHGLQXQLWLQJWKHKRPHIURQWE\SURPRWLQJD
YLVLRQRI&RQIHGHUDWH VROLGDULW\²DQGHVSHFLDOO\RI
&RQIHGHUDWH IHPDOH VROLGDULW\²ZKLFK HOLGHG WKH
6RXWK¶V WUHPHQGRXVO\ GLYLVLYH FODVV V\VWHP
&RQIHGHUDWH ZRPHQ QHDUO\ XQLYHUVDOO\ URVH WR WKH
RFFDVLRQVHZLQJXQLIRUPVDQGIODJV UDLVLQJIXQGV
DQG ZULWLQJ WKHLU RZQ SDWULRWLF VRQJV DQG SRHWU\
7KH HDUO\ VRQJV RI WKH &RQIHGHUDF\ SUDLVHG WKH
6RXWKHUQ GHVLUH IRU UHYHQJH RQ WKH <DQNHHV²
 'UHZ*LOSLQ)DXVW³$OWDUVRI6DFULILFH&RQIHGHUDWH:RPHQ
DQGWKH1DUUDWLYHVRI:DU´7KH
-RXUQDORI$PHULFDQ+LVWRU\ QR0DUFK
 )DXVW³$OWDUVRI6DFULILFH´
 )DXVW³$OWDUVRI6DFULILFH´
³:KHQ7KLV&UXHO:DULV2YHU´

H[DPSOHV LQFOXGH WKH O\ULFV ³$YHQJH WKH SDWULRWLF
JRUH7KDWIOHFNHGWKHVWUHHWVRI%DOWLPRUH´IURPWKH
VRQJ ³0\ 0DU\ODQG´²DV ZHOO DV WKH FRXUDJH RI
VROGLHUV DQG WKHLU ORYHG RQHV 7KHVH VRQJV ZHUH
VXQJ DW KRPH DQG RQ WKH PDUFK DQG WKHLU LGHDOV
UHIOHFWHG WKRVH RI WKH PDUWLDO 6RXWKHUQ VRFLHW\ DW
ODUJH :LWK WKHLU ZRPHQ¶V H[KRUWDWLRQV WR ILJKW
EUDYHO\ ULQJLQJLQWKHLUHDUVVROGLHUVPDUFKLQJIURP
KRPHWRWKHEDWWOHIURQWOHIWDZRUOGZKLFKLGHDOL]HG
ZDUIRUDZRUOGZKLFKZRXOGUHTXLUHWKHPWRDFWXDOO\
ILJKWLQRQH
7KHKRPHIURQWFRQQHFWHGWRWKHEDWWOHIURQWLQ
RWKHU ZD\V WRR DFWLRQV WDNHQ DW KRPH FRXOG
GHWHUPLQH WKHRXWFRPHRIDVNLUPLVK)HPDOHVSLHV
IRU WKH 6RXWK OLNH 5RVH 2¶1HDO *UHHQKRZ²D
:DVKLQJWRQ '& VRFLDOLWH ZKRVH FLUFOH LQFOXGHG
KLJKOHYHO 8QLRQ RIILFHUV LQ DGGLWLRQ WR KLJKOHYHO
&RQIHGHUDWHV²ZHUH P\WKLF ILJXUHV 7KHLU
FRXQWU\PHQODXGHGWKHPDVWUXH&RQIHGHUDWHDQJHOV
ODGLHVZKRVHEHDXW\FRXOGRQO\EHPDWFKHGE\WKHLU
ILHU\ SDVVLRQ IRU WKHLU QHZ QDWLRQ (YHQ VFKRODUV
VNHSWLFDO RI *UHHQKRZ¶V DFKLHYHPHQWV FUHGLW KHU
ZLWKKHOSLQJWRVHFXUHWKH&RQIHGHUDWHYLFWRU\DWWKH
)LUVW%DWWOHRI%XOO5XQWKHILUVWPDMRUEDWWOHRIWKH
ZDU +HU EHWUD\DO RI 8QLRQ *HQHUDO ,UZLQ
 6WHYHQ&RUQHOLXV0XVLFRIWKH&LYLO:DU :HVWSRUW
*UHHQZRRG3XEOLVKLQJ*URXS
 0LFKDHO-6XOLFN³7KH6S\LQWKH8QLRQ&DSLWDO5RVH
*UHHQKRZ´LQ6S\LQJLQ$PHULFD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0F'RZHOO¶VWURRSQXPEHUVPRYHPHQWVDQGSODQRI
DWWDFNDOORZHG*HQHUDO%HDXUHJDUG WR UHLQIRUFHKLV
DUP\DQGZLQ %HDXUHJDUGDWWULEXWHGWKHWULXPSKWR
*UHHQKRZ DQG &RORQHO -RUGDQ ZURWH WR KHU WKDW
³>R@XU3UHVLGHQWDQGRXU*HQHUDOGLUHFWPHWRWKDQN
\RX:HUHO\XSRQ\RXIRUIXUWKHULQIRUPDWLRQ7KH
&RQIHGHUDF\RZHV\RXDGHEW´
7KHZRPDQKRRGRIWKHVH&RQIHGHUDWHVSLHV
DQGWKHUHIRUHWKHLQLWLDO<DQNHHDVVXPSWLRQWKDWWKH\
ZHUH QRW HQJDJHG LQ EDWWOHUHODWHG PLOLWDU\
HVSLRQDJHDLGHGWKH&RQIHGHUDWHZDUHIIRUW2QHRI
*UHHQKRZ¶VPHVVDJHVWR%HDXUHJDUGZDVFDUULHGE\
%HWW\ 'XYDOO DQRWKHU VRFLDOLWH ZKR KLG LW LQ KHU
FKLJQRQDQGWKHQXQSLQQHGKHUKDLURQFHVKHVWRRG
VDIHO\EHIRUH%HDXUHJDUG¶VDLGH *UHHQKRZKHUVHOI
WRRNDGYDQWDJHRIVRFLHWDOLGHDVDERXWWKHVDQFWLW\RI
DZRPDQ¶VERG\:KHQ$OODQ3LQNHUWRQDUUHVWHGKHU
LQ $XJXVW  RXWVLGH KHU KRPH RQ VXVSLFLRQ RI
FROODERUDWLQJ ZLWK WKH &RQIHGHUDF\ VKH ZDV
SHUPLWWHGLQVLGHWRFKDQJHFORWKHVLQWKHSULYDF\RI
KHUERXGRLUZKLFKDOORZHGKHUWRVZDOORZKHUFLSKHU
FRGHWRKLGHLQFULPLQDWLQJLQIRUPDWLRQLQKHUVNLUW
DQGWRWDNHRXWWKHSLVWROVKHZDVKLGLQJ 'HVSLWH
(VSLRQDJHIURPWKH5HYROXWLRQDU\:DUWRWKH'DZQRIWKH
&ROG:DU :DVKLQJWRQ
'&*HRUJHWRZQ8QLYHUVLW\3UHVV
 6XOLFN³7KH6S\LQWKH8QLRQ&DSLWDO´
 6XOLFN³7KH6S\LQWKH8QLRQ&DSLWDO´
 6XOLFN³7KH6S\LQWKH8QLRQ&DSLWDO´
 6XOLFN³7KH6S\LQWKH8QLRQ&DSLWDO´
³:KHQ7KLV&UXHO:DULV2YHU´

KHU RIWHQ ³DWURFLRXV´ EOXQGHUV ZKHQ LW FDPH WR
VDIHJXDUGLQJLQIRUPDWLRQODWHULQWKHZDU*UHHQKRZ
XVHG :DVKLQJWRQ '& KLJK VRFLHW\ DV KHU RZQ
EDWWOHJURXQGFDSWXULQJLQIRUPDWLRQDQGSDVVLQJLWRQ
WR&RQIHGHUDWHRIILFHUV
+RZHYHU PXFK SURSDJDQGLVWV WRXWHG
*UHHQKRZ DV D VWHUOLQJ H[DPSOH RI 6RXWKHUQ
ZRPDQKRRG WKH VHOIGHQLDOV DQG VDFULILFHV WKH
&RQIHGHUDF\ GHPDQGHG IURP LWV ZRPHQ ZRXOG
HYHQWXDOO\H[DFWWRRPXFK³DOLHQDWLQJ´ZRPHQERWK
³IURPWKDWUHQGLWLRQRIWKHLULQWHUHVWV>DQG@IURPWKH
ZDU´ 7KH VRQJV RI WKH ZDU WXUQHG PRUH
PHODQFKRO\DQGOHVVERPEDVWLFDVWKHGHDWKWROOURVH
DQG LW EHFDPH GLIILFXOW WR PDLQWDLQ WKH VDPH
HQWKXVLDVPDVEHIRUH7KHVRQJ³:HHSLQJ6DGDQG
/RQHO\RU:KHQ7KLV&UXHO:DU,V2YHU´ZDVILUVW
SXEOLVKHGLQ*HRUJLDLQ3RSXODULQERWK³DUP\
FDPSV DQG GRPHVWLF SDUORUV´ WKH DQJXLVK LQ WKH
O\ULFV WUDQVFHQGHG WKH GLYLVLRQ EHWZHHQ WKH
EDWWOHIURQW DQG KRPHIURQW 7KH VRQJ RIWHQ FUHDWHG
VXFK D ORQJLQJ IRU KRPH LQ VROGLHUV WKDW VRPH
UHJLPHQWFRPPDQGHUVEDQQHGLWIURPEHLQJVXQJ
7KRXJK&RQIHGHUDWHSURSDJDQGDDGYLVHGZRPHQQRW
WRZULWH OHWWHUV IRFXVHG RQ WKHLU RZQ VXIIHULQJ DQG
LQVWHDGFKHHURQWKHLUILJKWLQJPHQZRPHQIROORZHG
WKLV DGYLFH OHVV DQG OHVV DV OLIH DW KRPH EHFDPH
 6XOLFN³7KH6S\LQWKH8QLRQ&DSLWDO´
 )DXVW³$OWDUVRI6DFULILFH´
 &RUQHOLXV0XVLFRIWKH&LYLO:DU
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LQFUHDVLQJO\ ORQHO\ DQG IRU PDQ\ ILQDQFLDOO\
GLIILFXOW
:RPHQXVHGWKHLUOHWWHUVWRFRPPXQLFDWHWKH
SDLQVRIWKHKRPHIURQWWRWKRVHRQWKHEDWWOHIURQW,Q
'HFHPEHU/LYRQLD&RRSHURI7HQQHVVHHZURWH
D KHDUWEUHDNLQJ OHWWHU WR KHU KXVEDQG +H ZDV
VWDWLRQHGQHDUHQRXJKWKDWVKHZDVDEOHWRPDLOKLP
D ORDGRIEUHDGEXW WKH\ZHUHXQDEOH WRYLVLW HDFK
RWKHU/LYLQJDORQHZLWKWKHLUILUVWFKLOGDQGGUHDGLQJ
D&KULVWPDVZLWKRXWKLPVKHZURWH³><@RXVDLGWR
NLVVWKHEDE\HYHU\WLPHWKDW,WKLQNRI\RXLI,GLG,
ZRXOGGRQRWKLQJHOVHIRU,DPWKLQNLQJDERXW\RXDOO
WKHWLPHDQGZKHQ,DPDVOHHS,DPGUHDPLQJDERXW
\RX´ 6KHGLGQRWHQFRXUDJHKLPWRGHVHUWEXWVKH
ZDV HDJHU WR VHH KLP DQ\ ZD\ VKH FRXOG ³&RPH
KRPHLI\RXJHWVLFN>@ZULWHVRRQZULWHVRRQ´
/DWHU LQ WKH ZDU DV WKH EDWWOHV EHFDPH
LQFUHDVLQJO\ GHDGO\ ZRPHQ GLG VRPHWLPHV
HQFRXUDJH WKHLU PHQ WR GHVHUW ZLWK JURZLQJ
YHKHPHQFH %\ VSULQJ  WKH ZLIH RI &RORQHO
7XOO\*UD\ELOORI*HRUJLDXUJHGKLPWRGRVRZLWK
HYHU\OHWWHU 7KHQRIXUORXJKSROLF\SUHYHQWHGKLP
 7KRPDV&0DFNH\³µ:KHQ<RX(DWWKH/RDI7KLQNRI
0H¶$7HQQHVVHH:RPDQ¶V&LYLO:DU /HWWHU'HFHPEHU
´7HQQHVVHH+LVWRULFDO4XDUWHUO\ QR)DOO

 0DFNH\³µ:KHQ<RX(DWWKH/RDI7KLQNRI0H¶´
 0DUN$:HLW]$+LJKHU'XW\'HVHUWLRQ$PRQJ*HRUJLD
7URRSV'XULQJWKH&LYLO:DU /LQFROQ8QLYHUVLW\RI1HEUDVND
3UHVV
³:KHQ7KLV&UXHO:DULV2YHU´

IURP UHWXUQLQJ KRPH IRU D YLVLW ZKLFK GHYDVWDWHG
WKHPERWK +HDJRQL]HGRYHUZKHWKHUKLVKLJKHVW
GXW\ZDVWRKLVFRXQWU\RUWRKLVZLIHDQGIHDUHGWKDW
KLVPDUULDJHZRXOGFUXPEOHHQWLUHO\LIKHUHPDLQHG
DZD\ 0DQ\ PHQ DEDQGRQHG *UD\ELOO¶V VFUXSOHV
DQGGHVHUWHGZKHQ WKHLU IDPLOLHVDVVXUHG WKHP WKDW
WKH\ ZRXOG ORVH QR KRQRU E\ GRLQJ VR 6ROGLHUV
RIWHQIHDUHGORVLQJWKHDIIHFWLRQVRIORYHGRQHVE\D
SURORQJHG DEVHQFH DQG WKLV FRXOG FRPSRXQG
VROGLHUV¶GHVLUHWRGHVHUWIRURWKHUUHDVRQV'HVHUWLRQ
RIFRXUVHZHDNHQHGWKH&RQIHGHUDF\PLOLWDULO\EXW
VRPH VROGLHUV DOUHDG\DFFHSWHG WKDW WKH&DXVHZDV
ORVW ,QIDQWU\PDQ3HWHU'HNOHDOVRRI*HRUJLDZURWH
WR KLV IDPLO\ LQ 6HSWHPEHU  RI KLV VHQVH RI
KRSHOHVVQHVVGXHWR³VHH>LQJ@QRSRVVLEOHFKDQFHRI
WKLVZDUHQGLQJLQRXUIDYRU´DVZHOODVKLVWHUURUWKDW
RQHRIWKHPHQZKRKDGVWD\HGKRPHZRXOGVHGXFH
KLVZLIH $SRRUZKLWHRIORZUDQNZKRQRORQJHU
EHOLHYHG LQ WKH ZDU 'HNOH GLG QRW KDYH WKH VDPH
VRFLDO SUHVWLJH RU IDLWK LQ GXW\ WKDW NHSW &RORQHO
*UD\ELOODWWKHIURQW'HNOHDOVRZDQWHGWKHDELOLW\WR
PRUHGLUHFWO\SURWHFWKLVIDPLO\³<RXDQGWKHFKLOG
LVDOO,FDUHIRUQRZ>  @LI,KDYHWRILJKW,ZLOO
FRPHKRPHDQGGRP\ILJKWLQJWKHUH´
 :HLW]$+LJKHU'XW\
 :HLW]$+LJKHU'XW\
 :HLW]$+LJKHU'XW\
 :HLW]$+LJKHU'XW\
 :HLW]$+LJKHU'XW\
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'HVHUWLRQ ZDV RIWHQ WKH RQO\ RSWLRQ IRU
VROGLHUV GHVSHUDWH WR JR KRPH WR WKHLU VXIIHULQJ
IDPLOLHV 7R SUHYHQW VROGLHUV¶ IXUORXJKV IURP
H[WHQGLQJLQWRGHVHUWLRQIXUORXJKVZHUHUDUH,QWKH
$UP\ RI 1RUWKHUQ 9LUJLQLD IXUORXJKV ZHUH RQO\
JUDQWHGIRU³PHULWRULRXVFRQGXFW´DQGRQO\ WR OHVV
WKDQ  RI WKH PHQ $OLFH %DXPJDUWQHU HPDLO
PHVVDJHWRDXWKRU1RYHPEHU%\WKHHQG
RIWKHZDUGHVHUWLRQZDVVRSUHYDOHQWWKDWIXUORXJKV
EHFDPH D UHZDUG IRU DSSUHKHQGLQJ D GHVHUWHU ,Q
$SULODPRQWKEHIRUHWKHZDUHQGHGWKH$UP\
RIWKH7HQQHVVHHDJUHHGWKDWDQ\HQOLVWHGPDQZKR
KHOSHG WR FDSWXUH D GHVHUWHU ZRXOG JHW D GD\
IXUORXJK $OLFH %DXPJDUWQHU HPDLO PHVVDJH WR
DXWKRU1RYHPEHU'HVHUWHUVKDGDPL[HG
UHSXWDWLRQ DPRQJ WKHLU IHOORZ 6RXWKHUQHUV 2QH
9LUJLQLDSODQWHUVDZGHVHUWHUVDVWUDLWRUVRIWKHZRUVW
NLQG³PHQRIWKHORZFODVV>    @ >ZKR@JHW WKHLU
OLYLQJE\SLOIHULQJIURPWKRVHZKRKDYHJRQHWRGR
EDWWOH´ ,Q FRQWUDVW SRRU ZKLWHV ZKR VXIIHUHG
JUHDWO\GXULQJWKHZDUGLGQRWDOZD\VORRNGRZQRQ
PHQZKR OHIWZKDWZDV LQFUHDVLQJO\VHHQDVD ULFK
PDQ¶VZDUDQGDSRRUPDQ¶VILJKW2QHGLVLOOXVLRQHG
/RXLVLDQD GHVHUWHU HYHQ GHIHFWHG WR WKH <DQNHHV
EHFDXVH RI WKH VWUHQJWK RI KLV GLVJXVW DW KRZ
&RQIHGHUDF\ PLVWUHDWHG SRRU ZKLWHV OLNH KLPVHOI
 6WHYHQ9$VK³3RRU:KLWHVLQWKH2FFXSLHG6RXWK
´7KH-RXUQDORI6RXWKHUQ
+LVWRU\ QR)HEUXDU\
³:KHQ7KLV&UXHO:DULV2YHU´

³>7@KH\SUHVV&DWWOHDQGKRJVDQGWDNHWKHODVWIHHG
RIFRUQIURPDPDQV:LIHDQG&KLOGUHQ´
:KHQ WKH8QLRQ$UP\ HPEUDFHG WRWDOZDU
WDFWLFV LQ WKH 6RXWK LQ  WKH EDWWOHIURQW DQG
KRPHIURQW WUXO\ FROOLGHG VLQFH FLYLOLDQ KRPHV
EHFDPHFDVXDOWLHVRIZDU<DQNHHVSORZHGWKURXJK
WKH 6RXWKHUQ VWDWHV VFDWWHULQJ IDPLOLHV DQG
GHVWUR\LQJODQGPRVWIDPRXVO\LQ6KHUPDQ¶V0DUFK
WR WKH6HD WKURXJK WKH IHUWLOHKHDUWODQGRI*HRUJLD
)RU VRPH 8QLRQLVW 6RXWKHUQ ZRPHQ DQG PDQ\
HQVODYHGZRPHQWKHFRPLQJRIWKH<DQNHHVPHDQW
OLEHUDWLRQ )RU &RQIHGHUDWH ZRPHQ LW PHDQW
XQPLWLJDWHG GLVDVWHU+LVWRULDQ/LVD7HQGULFK)UDQN
SRLQWVRXWDFRPPRQHUURUVKHVHHVRWKHUKLVWRULDQV
PDNLQJ ³>7@KH\ RIWHQ QHXWHU WKH KRPH IURQW E\
XVLQJWKHXQJHQGHUHGWHUPRIFLYLOLDQVWRGHVFULEHD
UHJLRQGRPLQDWHGE\ZRPHQ´ 6KHUPDQ¶V0DUFKWR
WKH 6HD WKHUHIRUH LQYROYHG SV\FKRORJLFDO ZDUIDUH
PDLQO\GLUHFWHGDW&RQIHGHUDWHZRPHQRIDOOFODVVHV
6KHUPDQ VSHFLILFDOO\ ZDQWHG WR ³GHPRQVWUDWH WKH
YXOQHUDELOLW\ RI WKH 6RXWK´  DV KH VDLG DQG
LQYDGLQJ IDPLOLHV¶ SULYDWH VSDFHV EHFDPH ³DQ
 $VK³3RRU:KLWHVLQWKH2FFXSLHG6RXWK´
 :KLWHVDQG/RQJ³,QWURGXFWLRQ´
 /LVD7HQGULFK)UDQN³%HGURRPVDV%DWWOHILHOGV7KH5ROH
RI*HQGHU3ROLWLFVLQ6KHUPDQ¶V0DUFK´LQ2FFXSLHG:RPHQ
*HQGHU0LOLWDU\2FFXSDWLRQDQGWKH $PHULFDQ&LYLO:DU
HGLWHGE\/HH$QQ:KLWHVDQG$OHFLD3/RQJ%DWRQ5RXJH
/RXLVLDQD6WDWH8QLYHUVLW\3UHVV
 )UDQN³%HGURRPVDV%DWWOHILHOGV´
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LQWHJUDODVSHFWRIWKHFDPSDLJQ´ 8QLRQVROGLHUVLQ
WKH 0DUFK URXWLQHO\ GLVSHQVHG ZLWK WUDGLWLRQDO
GHIHUHQFH WRZDUGV ZRPHQ 7KH\ UDLGHG ZRPHQ¶V
EHGURRPVGHPRQVWUDWLQJWKHLUDELOLW\WRIRUFHWKHLU
ZD\LQWRWKHPRVWFDUHIXOO\JXDUGHGGRPHVWLFVSDFHV
RI WKH &RQIHGHUDF\ ZKLOH ZRPHQ ORRNHG RQ LQ
KHOSOHVV UDJH &RQIHGHUDWH ZRPHQ VDZ ³WKH ORVW
VDQFWLW\RIIHPDOHVSDFH´DQGWKHWDUJHWHGGHVWUXFWLRQ
RI WKHLU PRVW SUL]HG SRVVHVVLRQV DV DQ
XQFRQVFLRQDEOHYLRODWLRQ²HVSHFLDOO\VLQFHLWFDOOHG
WR PLQG WKH HYHUSUHVHQW WKUHDW RI WKH YLRODWLRQ
LQYROYHG LQVH[XDODVVDXOWDVLWZDVPHDQWWR
7KH WKUHDW DQG WKH UHDOLW\ RI VH[XDO DVVDXOW
PDGH&RQIHGHUDWHZRPHQIHHOLQGDQJHULQWKHLURZQ
KRPHVDSRZHUIXOWDFWLFIRUEOXUULQJWKHEDWWOHIURQW
DQGKRPHIURQW7KRXJK)UDQNDVVHUWVWKDW³YHU\IHZ
ZKLWH ZRPHQ ZHUH UDSHG GXULQJ WKH PDUFK´ (
6XVDQ %DUEHU DQG &KDUOHV ) 5LWWHU GLVFXVV PDQ\
LQVWDQFHVRI<DQNHHV¶EUXWDOUDSHRIERWKZKLWHDQG
EODFN ZRPHQ SXVKLQJ EDFN DJDLQVW D SUHYDLOLQJ
VFKRODUO\FRQVHQVXVWKDWWKH&LYLO:DUZDVD³µORZ
UDSH¶ZDU´ 7KH\H[DPLQHDVVDXOWV WULHG LQ8QLRQ
 )UDQN³%HGURRPVDV%DWWOHILHOGV´
 )UDQN³%HGURRPVDV%DWWOHILHOGV´
 )UDQN³%HGURRPVDV%DWWOHILHOGV´
 )UDQN³%HGURRPVDV%DWWOHILHOGV´
 (6XVDQ%DUEHUDQG&KDUOHV)5LWWHU³µ3K\VLFDO
$EXVH«DQG5RXJK+DQGOLQJ¶5DFH
*HQGHUDQG6H[XDO-XVWLFHLQWKH2FFXSLHG6RXWK´LQ
2FFXSLHG:RPHQ*HQGHU0LOLWDU\2FFXSDWLRQDQGWKH
$PHULFDQ&LYLO:DUHGLWHGE\/HH$QQ:KLWHVDQG$OHFLD 3
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PLOLWDU\FRXUWVDVVDXOWVZKLFKLQFOXGHGWKHUDSHRI
6XVDQDVODYHZKLOHQLQHPRQWKVSUHJQDQWDQGWKH
UDSH RI WKH ZKLWH +DUULHW 6PLWK ZKLOH RQ KHU
GHDWKEHG :KLOHWKH8QLWHG6WDWHVGLVFRXUDJHGWKH
XVHRIUDSHDVDPLOLWDU\WDFWLFFHUWDLQVROGLHUVWRRN
6KHUPDQ¶V0DUFKWRWKH6HDDVDFKDQFHWRFRPPLW
³RSSRUWXQLVWLF FULPHV´ GLUHFWHG DW WKHLU HQHP\ 
0DQ\ 8QLRQ VROGLHUV FRQVLGHUHG &RQIHGHUDWH
ZRPHQ WKRXJK QRQFRPEDWDQWV WR EH DV JXLOW\ RI
VHFHVVLRQDV&RQIHGHUDWHVROGLHUV²DQRWKHUZD\WKH
EDWWOHIURQW DQG KRPHIURQW RYHUODSSHG 2QH RI
6KHUPDQ¶VDUP\FKDSODLQVDUJXHG WKDW&RQIHGHUDWH
ZRPHQ VKRXOG EH ³VSDUH>G@ RXU SLW\´ VLQFH WKH\
ZHUH³WKHZRUVWVHFHVVLRQLVWV´  ³:K\VKRXOG WKH\
QRW VXIIHU"´ KH VDLG <DQNHHV DOVR WKRXJKW WKDW
WKURXJKKXUWLQJ6RXWKHUQZRPHQWKH\FRXOGKXUWWKH
PHQZKRFDUHGIRUWKHPGHIODWLQJWKH6RXWKHUQZDU
HIIRUW 8QLRQ /LHXWHQDQW &RORQHO -HUHPLDK :
-HQNLQV SURYRVW PDUVKDO RI WKH LQYDGHG FLW\ RI
&ROXPELD 6RXWK &DUROLQD DQQRXQFHG ³>7@KH
ZRPHQ RI WKH 6RXWK NHSW WKHZDU DOLYH²DQG LW LV
RQO\E\PDNLQJWKHPVXIIHUWKDWZHFDQVXEGXHWKH
/RQJ%DWRQ5RXJH/RXLVLDQD6WDWH8QLYHUVLW\3UHVV

 %DUEHUDQG5LWWHU³µ3K\VLFDO$EXVH«DQG5RXJK
+DQGOLQJ¶´
 %DUEHUDQG5LWWHU³µ3K\VLFDO$EXVH«DQG5RXJK
+DQGOLQJ¶´
 )UDQN³%HGURRPVDV%DWWOHILHOGV´
 )UDQN³%HGURRPVDV%DWWOHILHOGV´
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
PHQ´ -HQNLQV VDZ D GLUHFW FRQQHFWLRQ EHWZHHQ
GHPRUDOL]LQJ WKHKRPHIURQW DQG VXFFHHGLQJRQ WKH
EDWWOHIURQW
'ROO\/XQW%XUJHH[SHULHQFHG ILUVWKDQG WKH
NLQGRIHFRQRPLFGHYDVWDWLRQSULYDF\LQYDVLRQDQG
WKUHDWV RI VH[XDO DVVDXOW WR KHU VODYHV WKDW )UDQN
%DUEHUDQG5LWWHUZULWHDERXW%HIRUHKHUPDUULDJH
WR7KRPDV%XUJHD*HRUJLDSODQWHUZKRRZQHGRYHU
VODYHV%XUJHZDV'ROO\6XPQHU/XQWZKRJUHZ
XS LQ 0DLQH DQG ZDV FORVHO\ UHODWHG WR 5DGLFDO
5HSXEOLFDQVHQDWRU&KDUOHV6XPQHU +HU1RUWKHUQ
FRQQHFWLRQV EDUHO\ KHOSHG ZKHQ 6KHUPDQ¶V DUP\
SDVVHG WKURXJK KHU SODQWDWLRQ RQ 1RYHPEHU 
 $FFRUGLQJ WR %XUJH¶V GLDU\ 8QLRQ VROGLHUV
VWROH LPSRUWDQW SRVVHVVLRQV IURP VODYH FDELQV
LQFOXGLQJVODYHV¶OLIHVDYLQJVDVZHOODVVHQWLPHQWDO
YDOXDEOHV IURP WKH SODQWDWLRQ¶V ³GZHOOLQJKRXVH´
LQFOXGLQJ KHU \RXQJ GDXJKWHU¶V GROO %XUJH
H[SUHVVHGERWKFRQGHVFHQGLQJSDWURQL]DWLRQDQGUHDO
DIIHFWLRQIRUKHUVODYHVDQGIHOWHVSHFLDOO\DQJU\DW
WKHVROGLHUVZKRIRUFHG³>KHU@ER\VIURPKRPHDWWKH
SRLQW RI D ED\RQHW´ WR ILJKW IRU WKH 8QLRQ 6KH
 )UDQN³%HGURRPVDV%DWWOHILHOGV´
 'ROO\/XQW%XUJH$:RPDQ¶V:DUWLPH-RXUQDO$Q
$FFRXQWRIWKH3DVVDJHRYHUD
*HRUJLD3ODQWDWLRQRI6KHUPDQ¶V$UP\RQWKH0DUFKWRWKH
6HDDV5HFRUGHGLQWKH
'LDU\RI'ROO\6XPQHU/XQW0UV7KRPDV%XUJH 1HZ<RUN
7KH&HQWXU\&RYLL
 %XUJH$:RPDQ¶V:DUWLPH-RXUQDO
 %XUJH$:RPDQ¶V:DUWLPH-RXUQDO
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ZURWH ³-DFN FDPH FU\LQJ WR PH WKH ELJ WHDUV
FRXUVLQJGRZQKLVFKHHNVVD\LQJWKH\ZHUHPDNLQJ
KLPJR>@>$@PDQIROORZHGLQFXUVLQJKLPDQG
WKUHDWHQLQJWRVKRRWKLPLIKHGLGQRWJRVRSRRU-DFN
KDGWR\LHOG>@0\SRRUER\V0\SRRUER\V>
@>7KHER\V¶@SDUHQWVDUHZLWKPHDQGKRZVDGO\
WKH\ ODPHQW WKH ORVV RI WKHLU ER\V´ 6KH GLG
KRZHYHUFODVVWKHORVVRIKHUVODYHVZLWKWKHORVVRI
KHU OLYHVWRFN³7KHUHJRP\PXOHVP\VKHHSDQG
ZRUVH WKDQDOOP\ER\V´6KHFURZGHGVRPHRI
KHU UHPDLQLQJ VODYHV LQWR KHU URRP VLQFH ³P\
ZRPHQ FRXOG QRW VWHS RXW RI WKH GRRU ZLWKRXW DQ
LQVXOW IURP WKH <DQNHH VROGLHUV´ %XUJH¶V GLDU\
SUHVHQWVFRXQWHUHYLGHQFHWRWKHSUHYDLOLQJKLVWRULFDO
QDUUDWLYHWKDW8QLRQVROGLHUVZHUHDOZD\VDIRUFHRI
OLEHUDWLRQIRUWKHVODYHVWKH\HQFRXQWHUHG
%XUJH OHYHUDJHG KHU ZRPDQKRRG DQG KHU
1RUWKHUQUHODWLYHVWRSOHDGIRUVDIHW\IRUKHUIDPLO\
6KH WXUQHG WR³>D@&DSWDLQ:HEEHU IURP,OOLQRLV´
ZKRVDLGKHNQHZKHUEURWKHU³FODLP>LQJ@SURWHFWLRQ
IURPWKHYDQGDOVZKRZHUHIRUFLQJWKHPVHOYHVLQWR
>KHU@ URRP´ +H SURPLVHG KHU WR OHW KHU EURWKHU
NQRZRIKHUVLWXDWLRQWRSUHYHQWKHUGZHOOLQJKRXVH
IURPEHLQJEXUQHGDQGWRJLYHKHUGDXJKWHUDQHZ
GROO %XUJH GLIIHUHQWLDWHG EHWZHHQ 8QLRQ VROGLHUV
 %XUJH$:RPDQ¶V:DUWLPH-RXUQDO
 %XUJH$:RPDQ¶V:DUWLPH-RXUQDO
 %XUJH$:RPDQ¶V:DUWLPH-RXUQDO
 %XUJH$:RPDQ¶V:DUWLPH-RXUQDO
 %XUJH$:RPDQ¶V:DUWLPH-RXUQDO
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ZKR EHFDPH RSSRUWXQLVWLF UDLGHUV DQG WKRVH ZKR
WULHGWR OLPLWWKHLUFRPUDGHV¶GHVWUXFWLRQ³>&DSWDLQ
:HEEHU@ IHOW IRU PH DQG , JLYH KLP DQG VHYHUDO
RWKHUV WKH FKDUDFWHU RI JHQWOHPHQ , GRQ¶W EHOLHYH
WKH\ZRXOGKDYHPROHVWHGZRPHQDQGFKLOGUHQKDG
WKH\KDGWKHLURZQZD\´ %XW&DSWDLQ:HEEHUZDV
DEOH WR GR OLWWOH WR KHOS KHU %\ WKH QH[W GD\ WKH
YLFLRXV UXLQ ZUHDNHG E\ 6KHUPDQ¶V DUP\ ZKLFK
LQFOXGHG VHWWLQJ ILUH WR PDQ\ RI KHU RXWEXLOGLQJV
³OH>IW@ >KHU@ SRRUHU E\ WKLUW\ WKRXVDQG GROODUV WKDQ
>VKH@ZDV\HVWHUGD\PRUQLQJ$QGDPXFKVWURQJHU
5HEHO´ 7KRXJK KHU GHGLFDWLRQ WR WKH &DXVH
UHPDLQHG PRUH SRZHUIXO WKDQ WKDW RI PDQ\ RWKHU
ZRPHQ LQ WKH VDPH VLWXDWLRQ VKH ZDV OHIW QHDU
GHVWLWXWH DQG LQ QR SRVLWLRQ WR SXW XS DQ\ IXUWKHU
UHVLVWDQFHDJDLQVWWKH<DQNHHV
,QWKH&LYLO:DU6RXWKHUQHUVIRXJKWIRUWKH
FRQWLQXHG H[LVWHQFH RI WKHLU HQWLUHZRUOG:KHWKHU
WKH\ ZHUH ZHDOWK\ SODQWHUV DQG SDUW RI WKH
³WKRURXJKO\ZKROHVRPHKDSS\DQGMR\RXVOLIH>
@ DPRQJ WKH SULYLOHJHG µ¶ XQGHU WKH SHFXOLDU
FLYLOL]DWLRQ RI WKH 2OG 6RXWK´ ZKLFK SODQWHU¶V
GDXJKWHU(OL]D)UDQFHV$QGUHZVORRNHGEDFNRQZLWK
VXFK IRQGQHVV DV DQ ROG ZRPDQ RU SRRU ZKLWHV
EDUHO\DEOHWRVFUDSHDOLYLQJ²ZKHWKHURUQRWWKH\
HYHQEHOLHYHGLQWKH&RQIHGHUDF\²IRUDOOIRXU\HDUV
 %XUJH$:RPDQ¶V:DUWLPH-RXUQDO
 %XUJH$:RPDQ¶V:DUWLPH-RXUQDO
 $QGUHZV7KH:DU7LPH-RXUQDORID*HRUJLD*LUO
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RIWKHZDUWKH8QLRQZDVLQYDGLQJWKHLUODQG7KLV
HYHQWXDOO\ EDGO\ GDPDJHG 6RXWKHUQ PRUDOH 7KH
FRQFHUQRIWKRVHRQWKHKRPHIURQWIRUWKRVHRQWKH
EDWWOHIURQWDQGYLFHYHUVDRQO\LQFUHDVHGDVWKHWZR
IURQWVEHFDPHLQFUHDVLQJO\LQWHUWZLQHG ,I WKH&LYLO
:DUZDVERWKZRQDQGORVWRQWKHKRPHIURQWDVPXFK
DVRQWKHEDWWOHIURQWKRZPXFKHDVLHULWZDVIRUWKH
8QLRQ WR FRQTXHU D &RQIHGHUDF\ GHPRUDOL]HG DW
KRPH DQG ULYHQ E\ FODVV FRQIOLFW ZKHUH ZRPHQ
IHDUHGVH[XDODVVDXOWDQGIDPLOLHV OLYHGLQ WHUURURI
ORVLQJ DOO WKH\ RZQHG LQ DGGLWLRQ WR ORVLQJ WKHLU
ILJKWLQJUHODWLYHV*HQHUDO/HHLQVLVWHGRQUHVSHFWLQJ
8QLRQSURSHUW\GXULQJWKH0DUFKWR*HWW\VEXUJDQG
ODWHU UHIXVHG WR WXUQ WR JXHUULOODZDUIDUH GHVSLVLQJ
WKHVH WDFWLFV DV FUXHO DQG GLVKRQRUDEOH7KH8QLRQ
$UP\ EULQJLQJ WKH EDWWOHIURQW GLUHFWO\ WR WKH
KRPHIURQWWKURXJK WKHWDFWLFVRIWRWDOZDUPD\KDYH
EHHQPRUDOO\TXHVWLRQDEOHEXWLWFUXVKHGWKHVSLULWRI
WKH &RQIHGHUDF\ DQG ZDV D PDMRU UHDVRQ ZK\ WKH
6RXWKORVWWKHZDU
+DPPRQG
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%LEOLRJUDSK\
3ULPDU\6RXUFHV
$QGUHZV(OL]D)UDQFHV7KH:DU7LPH
-RXUQDORID*HRUJLD*LUO 1HZ
<RUN'$SSOHWRQDQG&RPSDQ\
%XUJH'ROO\/XQW$:RPDQ¶V:DUWLPH
-RXUQDO$Q$FFRXQWRIWKH 3DVVDJHRYHUD
*HRUJLD3ODQWDWLRQRI6KHUPDQ¶V$UP\RQ
WKH0DUFKWR WKH6HDDV5HFRUGHGLQWKH
'LDU\RI'ROO\6XPQHU/XQW0UV7KRPDV
%XUJH1HZ<RUN7KH&HQWXU\&R
0DFNH\7KRPDV&³µ:KHQ<RX(DWWKH/RDI
7KLQNRI0H¶$7HQQHVVHH :RPDQ¶V&LYLO
:DU/HWWHU'HFHPEHU´7HQQHVVHH
+LVWRULFDO 4XDUWHUO\ QR)DOO

KWWSVZZZMVWRURUJVWDEOH
6HFRQGDU\6RXUFHV
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